PORED L cummes SRS commssio m“

— GRS RTTLL

NOTICE OF SALE OF SECURITIES 0401 76
’ PURSUANT TO REGULATION D,
SECTION 4(6), AND/OR

AN
UNIFORM LIMITED OFFERING EXEMPTION |

DATE RECEIVED

Name of Offering ([0 check if this is an amendment and name has changed, and indicate change.) / % égg Q
Beneficial Interests of Recon Arbitrage Master Fund, Ltd.
Filing Under (Check box(es) that apply): O Rule 504 [ Rule 505 & Rute 506 ’fé’ﬁ’ggctigryﬁ_@)_t_%Dy_LpE
Type of Filing: [0 New Filing X Amendment I P ean G, g

N B

[ oA e "

A.BASIC IDENTIFICATION DATA |, 5% 7 5 opns !

1.___Enter the information requested about the issuer i f
Name of Issver [J check if this is an amendment and name has changed, and indicate change. e 3 A 1
Recon Arbitrage Master Fund, Ltd. L
Address of Executive Offices (Number and Street, City, State, Zip Code) | Telephone Number (Including Area Code)

c/o Recon Capital, LLC, 599 Lexington Ave., 35" Floor, New York, New York 10022 (212) 973-8650

Address of Principal Offices (Number and Street, City, State, Zip Code) | Telephone Numb@%@%@@@
L

(if different from Executive Offices)

Brief Description of Business: private investment company ‘/ M AR 1 7 2@@%
Type of Business Organization m '
[ corporation [ limited partnership, already formed X other (please specify) !
] business trust [J timited partnership, to be formed a Cayman Isfands exempted company
Month Year
Actual or Estimated Date of Incorporation or Organization: F ] l 0 3 ] {d Actual [X Estimated

Jurisdiction of incorporation or Organization: (Enter two-letter U.S. Postal Service Abbraviation for State;

CN for Canada; FN for other foreign jurisdiction) “

GENERAL INSTRUCTIONS

Federal:

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 15
U.S.C. 77d(6).

When To File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities and
Exchange Commission (SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that address after the date on
which it is due, on the date it was mailed by United States registered or certified mail to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Copies Required: Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be
photocopies of the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes
thereto, the information requested in Part C, and any material changes from the information previously supplied in Parts A and B. Part E and the appendix
need not be filed with the SEC.

Filing Fee: There is no federal filing fee.

State: ) .

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted
ULOE and that have adopted this form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales are to

be, or have been made. If a state requires the payment of a fee as a precondition to the claim for the exemption, a fee in the proper amount shail accompany
this form. This notice shall be filed in the appropriate states in accordance with state law. The Appendix to the notice constitutes a part of this notice and must

be completed.

ATTENTION

Failure to file notice in the appropriate states will not resuit in a loss of the federal exemption. Conversely, failure
to file the appropriate federal notice will not result in a loss of an available state exemption unless such exemption
is predicated on the filing of a federal notice.
Potential persons who are to respond to the collection of information contained in this form are
not required to respond unless the form displays a currently valid OMB control number
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A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:
« Each promoter of the issuer, if the issuer has been organized within the past five years;
+ « Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equity securities of the issuer;
» Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
+ Each general and managing partner of partnership issuers.

Check Box(es) that Apply: 0 Promoter [ Beneficial Owner {3 Executive Officer X Director [J General and/or Managing Partner

Full Name (Last name first, if individual): Friend, Robert L.

Business or Residence Address (Number and Street, City, State, Zip Code): c/o Recon Capital, LLC, 599 Lexington Ave., 35" Floor, New York, NY
10022

Check Box({es} that Apply: [ Promoter ] Beneficial Owner [ Executive Officer [ Director [ General and/or Managing Partner

‘Full' Name (Last name first, if individual): Seymour, Don M.

- |- Business or iiesidencé}‘\ddfeés (N_umber and Street, City, State, Zip Code): -

c/o Recon Capital, LLC, 599 Lexington Ave., 35th Floor, New York, NY

10022
Check Box(es) that Apply: 1 Promoter X Beneficial Owner [] Executive Officer [} Director [ General and/or Managing Partner
Full Name (Last name first, if individual): Recon Arbitrage Fund, Ltd.

Business or Residence Address (Number and Street, City, State, Zip Code): c/o Recon Capital, LLC, 599 Lexington Ave., 35th Fioor, New York, NY
10022

Check Box(es) that Apply:  [] Promoter [X] Beneficial Owner [ Executive Officer [] Director [ General and/or Managing Partner

Full Name (Last name first, if individual): Recon Arbitrage Partners, LLC

Business or Residence Address (Number and Street, City, State, Zip Code): cfo Recon Capital, LLC, 599 Lexington Ave., 35th Floor, New York, NY
10022

Check Box(es) that Apply: [} Promoter [ Beneficial Owner [ Executive Officer ] Director ] General and/or Managing Partner

Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box(es) that Apply: [J Promoter [J Beneficial Owner [J Executive Officer [J Director [ General and/or Managing Partner

Fuli Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box{es) that Apply: ] Promoter [J Beneficial Owner [ Executive Officer [J Director [ General and/or Managing Partner

Full Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box(es) that Apply:  [] Promoter [ Beneficial Qwner [ Executive Officer [ Director [0 General and/or Managing Partner

Fuli Name (Last name first, if individual):

Business or Residence Address (Number and Street, City, State, Zip Code):

Check Box(es) that Apply:  [] Promoter [ Beneficial Owner [1 Executive Officer [ Director [ General and/or Managing Partner

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)




B. INFORMATION ABOUT OFFERING

1. Has the issuer sold, or does the issuer intend to sell, to non-accredited investors in this offering? ..................... O Yes No
Answer also in Appendix, Column 2, if filing under ULOE

2. What is the minimum investment that will be accepted from any individual? ............ccoeeeiieiei e $no minimum

Does the offering permit joint ownership of @ SiNgle UNIt? ..o e & Yes [dNo

4.  Enter the information requested for each person who has been or will be paid or given, directly or indirectly,
any commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the
offering. If a person to be listed is an associated person or agent of a broker or dealer registered with the SEC
and/or with a state or states, list the name of the broker or dealer. 1f more than five (5) persons to be listed are
associated persons of such a broker or dealer, you may set forth the information for that broker or dealer only.

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual States)..........oooo e i e e e e [J All States

Oy O,k Oz OnR OcA Ocol Oen Oer e OrFyg OGAr Omry Opo)
am Oopn Oea Oixsy Oy Oal Ome; Omol OMAF O™ O aNp O ws) O (mo)
g OINE} OOINVG D3iNH) OING OOINMP O INY] ONC] COJINDD O [oH) [J[oK] [J[OR}] [1[PA]
Owry Otscy Oisor OrN Orxy Own Owvn OvAl OwAl Omvl Omwg Owyl OPR]

Futl Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual States)................c.cooiiiiiii [ Al States

Ol OrK Onrz) OrR) OcAl Ofco) Ofcn Owpe Omoc OrFy OeAr Omiy o]
dm 0O DO Oksy OKyl OrAa Om™e] Omol OmMAl O™y OmN) Os) O Mo
Omn OJINep CJinve ONHE ONg Ovy O Ny ONel ONo) OoHr Ok O0R] OPA)
Owry Oiscl Oso) N Omi Oum Owrvn Orva Owa) Omwv Own Owyl OPR]

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual States).........coovvi i 1 All States

Ormu Ok O,z OwR) OEAl Orco) Owen Ompe Opcl OFy OeaA OmH) O
Om O Opay Oiksy Oyl OkA) OME] Omo) Oma) Oy DN OS] 3 [MO)
OwmTm OMel OnV: ONHE O OWv ONY] ONe] OND) COoH) (oK) CJ{OR] [[PA]
Ory Oifscy Orso) O Omxp Owm Owvn OvA OwAa Owy) Own Owy] OPR)

(Use blank sheet, or copy and use additional copies of this sheet, as necessary)



C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

3.

4.

Enter the aggregate offering price of securities inciuded in this offering and the total amount already
sold. Enter "0” if answer is “none” or “zero.” If the transaction is an exchange offering, check this
box [] and indicate in the columns below the amounts of the securities offered for exchange and
already exchanged.

Aggregate Amount Already
Type of Security Offering Price Sold
DB oottt ettt et et e ene ettt h et b et et s ettt eae s eeer s e entesereas s $ 0 $ 0
B QUILY oottt ettt eb e bt b e et b et et A ea et r et bRt e e bt et e ninat s $ 0 $ 0
] Common [ Preferred
Convertible Securities (iNCIUAING WAITANES)..........oeverieioiiieeteeec ettt $ 0 $ 0
P artNErSRID IEIESES .. ..ot cee ettt et ee sttt er st ee ettt et er et $ 0 $ 0
Other (Specify) limited liability company interests) .............ccccoeeeeeieeeceenc e, $ 500,000,000 $ 225,066,250
TORAN oo et $ 500,000,000 $ 225,066,250
Answer also in Appendix, Column 3, if filing under ULOE
Enter the number of accredited and non-accredited investors who have purchased securities in this
offering and the aggregate dollar amounts of their purchases. For offerings under Rule 504,
indicate the number of persons who have purchased securities and the aggregate dollar amount of
their purchases on the total lines. Enter “0” if answer is “none” or “zero.”
Aggregate
Number Dollar Amount
Investors Of Purchases
ACCIBAREA IMVESTOTS. ........viviee ittt ettt e tes e et et e e et eateas et es e saas s bt m et e saante et stearas 2 $ 225,066,250
NOR-CCIEItEd INVESIONS ........oviiiietieciee ettt ettt et ene e sesseneseteanee s enean 0 $ 0
Total (for filings under RulE 504 0NIY) .......cooiiiiririici et ssee st e esaeresnens e N/A $ N/A
Answer alsoc in Appendix, Cofumn 4, if filing under ULOE
If this filing is for an offering under Rule 504 or 505, enter the information requested for all securities
sold by the issuer, to date, in offerings of the types indicated, in the tweive (12) months prior to the
first sale of securities in this offering. Classify securities by type fisted in Part C~Question 1.
Types of Dollar Amount
Type of Offering Security Sold
RUIB 505 ... N/A $ N/A
REGUIALION A ..o et ts ettt ae ekt eba s b ae e mess b e e sereeb s nees bt s e rneesenbe e e nnaes N/A $ N/A
Rule 504 N/A $ N/A
TOMAL .ottt ettt et r e eh e b s et ebet s bateaeaba e s e s benrane N/A $ N/A
a. Furnish a statement of all expenses in connection with the issuance and distribution of the
securities in this offering. Exclude amounts relating solely to organization expenses of the issuer.
The information may be given as subject to future contingencies. if the amount of an expenditure is
not known, furnish an estimate and check the box to the left of the estimate. '
TTANSTET AGENES FEES ..ottt ee e et e ov e r e en s s ar et oo ernon O $ 0
Printing and Engraving COSS ......ceco.viiviiieriiciiereieeeeet ettt veas v sbes s eae et sases s evetets e setessese s setnte s enans O $ 0
LEGAI FBES ..oevieiiiireeitcietitees et ettt ses et b et e sttt saeb s e bt s s bea e bae et eb b etea e bt e et e teaea s eas st eansebessseanne s st = $ 50,000
ACCOUNING FEES ..ottt et ee et e ettt e er e st ee s s e s et ee e e ban et et maeen e ] $ 0
ENGINEEIING FOES......cevoveeioveeeeeeceeeereteees st tesasebasstetsesesssssssebsatsrssasbssasssasasassesasassstsssssnsssssassssnsases O $ 0
Sales Commissions (specify finders’ fees SeParately) ...........c.coovvivriererniiee et O $ 0
Other Expenses (identify) ) OO a $ ]
01 OO OO SO O OO TSSO PP OO URR X $ 50,000




C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

4 b, Enterthe difference between the aggregate offering price given in response to Part C~
Question 1 and total expenses fumished in response to Part C-Question 4.a. This difference is the $ 499,950,000

“adjusted gross proceeds 10 the ISSUBT. ... ... iiieiui ettt ne e e aes

5 lidicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be
used for each of the purposes shown. if the amount for any purpose is not known, furnish an
estimate and check the box to the left of the estimate. The total of the payments listed must equal
the adjusted gross proceeds to the issuer set forth in response to Part C — Question 4.b. above.
Payments to

Officers,
Directors & Payments to

Affiliates Others
SalAMES BNA FEES...iveviiiievieer et rea ettt b e saen s [} $ O $
PUrchase Of 1al @SEAL.............c.coiiie ettt O $ O $
Purchase, rental or leasing and installation of machinery and equipment .......... 0O $ O $
Construction or leasing of plant buildings and facilities ..............c...ccoecvevreenn O $ 0 $
Acquisition of other businesses (including the value of securities involved in this
offering that may be used in exchange for the assets or securities of another issuer
PUTSUANE 10 @ MGG ........vevvoecseseeeees v eees et esee s .| $ O s
Repayment of iINdEbEANESS ........c.cooviiveerceeeeeee et O $ O $
WOTKING CADPIA. ..ot oo ettt ettt I} $ X $ 499,950,000
Other (specify): O $ o s

a $ O 3

COIMN TOMAIS ......coiveei ettt ekttt s ens st rbeas s O $ & $ 499,950,000
Total payments Listed (column totals added)..........c.cccoveverviverrrioneerseencsees o O = $ 499,950,000

D. FEDERAL SIGNATURE

This issuer has duly caused this notice to be signed by the undersigned duly authorized person. If this notice is filed under Rule 505, the following signature

constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written request of its staff, the information furnished

by the issuer to any non-accredited investor pursuant to paragraph (b)(2) of Rule 502.
e

"
g

Issuer (Print or Type) Signature / M Date -
Recon Arbitrage Master Fund, Ltd. March 12, - 2004
7 +

Name of Signer (Print or Type) Title of Signer (Print or Type)
Robert L. Friend Senior Managing Director

ATTENTION

Intentional misstatements or omissions of fact constitute federal criminat violations. (See 18 U.S.C. 1001.)




E. STATE SIGNATURE

1. Is any party described in 17 CFR 230.252(c), (d), (e) or (f) presently subject to any of the disqualification provisions of such rule?

See Appendix, Column 5, for state response.

2. The undersigned issuer hereby undertakes to furnish to any state administrator of any state in which this notice is filed, a notice on Form D

(17 CFR 239.500) at such times as required by state law.
3. The undersigned issuer hereby undertakes to furnish to the state administrators, upon written request, information furnished by the issuer to offerees.
4. The undersigned issuer represents that the issuer is familiar with the conditions that must be satisfied to be entitled to the Uniform limited Offering

Exemption (ULOE) of the state in which this notice is filed and understands that the issuer claiming the availability of this exemption has the burden
of establishing that these conditions have been satisfied.

The issuer has read this notification and knows the contents to be true and has duly caused this notice to be signed on its behalf by the undersigned duly
authorized person.

. =
Issuer (Print or Type) Signature 2 M Date
Recon Arbitrage Master Fund, Ltd. // March 12, 2004
Name of Signer (Print or Type) Title of Singr (Print or Type)
Robert L. Friend Senior Managing Director
instruction:

Print the names?and title of the signing representative under his signature for the state portion of this form. One copy of every natice on Form D must be man
not manually signed must be photocopies of the manually signed copy or bear typed or printed signatures.



APPENDIX

Intend to sell
to non-accredited
investors in State
(Part B - ltem 1)

Type of security
and aggregate
offering price
offered in state
(Part C ~ ltem 1)

Type of investor and
Amount purchased in State
(Part C ~ ltem 2)

Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granted)
(Part E - ltem 1)

State

Yes No

Beneficial Interests

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

AL

AK

AR

CA

co

cT

DE

DC

FL




APPENDIX

Intend to seli
to non-accredited
investors in State
(Part B ~ltem 1)

Type of security
and aggregate
offering price
offered in state
{Part C ~ ltem 1)

Type of investor and
Amount purchased in State
(Part C — ltem 2)

Disqualification
under State ULOE
(if yes, attach
explanation of
waiver granted)
(PartE —ltem 1)

State

Yes No

Beneficial Interests

Number of
Accredited
Investors

Amount

Number of
Non-Accredited
Investors

Amount

Yes No

MT

NE

NV

NH

NJ

NM

NY

500,000,000

$42,013,900

NC

ND

OH

OK

OR

PA

Ri

SC

SD

™

™

uT

VA

WA

wi

Non-

$500,000,000

$183,052,350

$0




